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National Railroad Retirement Investment Trust


July2003 

QUARTERLY UPDATE


FOR THEPERIOD ENDING JUNE30,2003


o aInOcober2002,heNain lRaloadReiementInvesmentT ust(—NRR T“)i ued 
s istQuarerlyUpdae opovdecu e tnomainonNRR Topeainn if o o sand 

iv sme t ci e casa d o he aloadid sry.Becauen e n a v is ogovenmento iil n n u 
NRR T‘s istAnnualManagementReporto heCongesdaedJanuary31,2003 
icu e nomainforhe istfourmonhsofhecu enticalyear,NRR Tddnotn ld dif o 
i ueanUpdaeforhels cln a u rerof2002,orhe istcalendarquarerof2003.at ae d rq a 

sUpdae eporsonNRR T‘saci e o i eide digJnThi v isfrhesxmonhp ro n n u e30,2003. 
A copyofheAnnualManagementReportandeachQuarerlyUpdaei v a eon hesa albl 

h r.o )webs eofteRaloadReiementBoard(www. bg v. 

T useeUpdae 

InFebuary,NRR Tannounced heapp i ar oonmentofwoT useesandanew Ch ifrhe 
eidb gn igFebuary1,2003.Ralo dma a e n a onedMr.PaulR.p ro e inn ra n g me t pp i 

Go d n c e n n ilO ie o ,oao wi,he henVieChaimanandChifFia ca crofCSX Corpoain 
waylb ru in onedMr.hee-yearem hatexpiesonJanuary31,2006.Ral a o no s eapp i 

GeorgeJ.Fa c o J. o a nee c es,n ic ,r,he PesdentofheNain lCo f n eofFiemen& O l 
SE U,oa hee-yearem hatexpiesonJanuary31,2006.Inadd ino ,heT usees 

lcedJamesA.Hio , no c ns ainatNorfokhave ee x n Se irViePesdentforAdmii o 
SouhenCorpoain a ar eidFebuary1,o , s heCh iofheBoardofT useesforhep ro 
2003-January31,2004. 

Mr.Go d nandMr.Fancicoji o n vo wi on hefolwig iemembesofheBoard: 
Foremse pin a u r re,nenain lViePesd n,x rigJn ay31,2005:JoelPak rI o a c e t 
T a so o nc o sInenain lUnion;ThomasN.Hund,np rainCommu iain o a 
Ex c v c e n n ilO ie, neuieViePesdentandChifFia ca crBurigonNorhenSana 

o ; n o nW .MacMu ay,heIndependentT usee.FeCorpoain a dJh 

Foremse pin a u r x n a dDanE.Johnon,Genealx rigJn ay31,2004:Mr.Hio ; n 
Seceary-T eauer,Un edT a so o innp rainUno . 

TRUSTEES: 

x nChair JamesA.Hio GeorgeJ.Fa cso J.n ic , r ThomasN.Hund JohnW .M acM u ay 
Se irVieP esd n-no c e t P esdent e uieVieP esdent& CFOEx c v c IndependentT usee 
Admii ons ain o a nee cSE U,Nain lCo f n eof n oBurigonNorhenSanaFeCorpoain 

oNorfokSouhenCorpoain esFiemenandO l 

PaulR.Go d no wi DanE.Johnson JoelParker 

cFomerVieChaiman& GenealSeceary-T easuer o a cInenain lVieP esdent 
e n n ilO ieChifFia ca c r n p rainUnoUn edT a s o o in n p rainCommu iainT a s o o nc o s 

CSX 
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National Railroad Retirement Investment Trust


InvesmentUpdae 

AsofJune30,2003,NRR Thad eev da oalof$193 b infom heRaloadcie . o 
ReiementBo r o iv sment(he—NRR Tiv sme tu d“.Thesemo isweeadfrn e n e n fn s) ne 

ansfe ed o tp ro c xmaely6monhsb ginn neidialyoverhecoureofappo i e n igi 
Sepember2002.Appo i 6b inofRaloadReiementases emanixmaely$2. o i n 

x e o iT eauryaccounsasofJune30,2003.W h hee cpinofceranamouns 
n dby heRaloadReiementBoard obe ean dascs o e n hedeemie ie ah lw eev si 

T eauryaccounsonano g igb ss se p ced oben on ai,hebalanceofheea esi x e 
ansfe ed oNRR Tfriv sme to n e n. 

n e n fn saemanaged hough scusodyaccountatNorhenT ustTheNRR Tiv sme tu d

Company.Th s u d a eb e n e nv ro sid x dac u
eefn sh v eniv sedi aiu n e e co nsbyNRR T‘s 
n iliv smentma a e, ly o a n e lcedbyi a n e n g rBaca sGlb lIv sos.Theeaccounswee ee 

e c n e jra e casesd sg aediNRR T orpiae heiv smentperfomanceofhemao t l ein n 
sInvesmentGudeie.AsNRR Tbu ds si a n e ,n en s nen liv smentsafiv sment 

vtyw l x a db y n n e e co ns oicu eacieac u tma a eaci e p n e o did x dac u n ld v co n n g ment 
sn ait n e nal s ag t t luigav reyofiv smentmanagesi re a e ca es. 

InvesmentPerfomance 

x ein e v ef n efrAprl1,2003 -June30,2003.NRR Thase p re cds ongpos iep roma c o 
n e e co ns,NRR Thasbene edfomhemostecentquarer.Though sid x dac u


n aigiv sorcon denceand he esu igriei re pie.
icesn n e n nequtymak t rcs

Appo i re e p salc e,n ldig he
xmaely60% of scu entmak t x ouei o aed oequ isicu n 

s c . .W lhie5000Indexand heMSCIW ordEx-USIndexwhih oe165% and195% 
se v l n hequarer.Theb ln eofNRR T‘scu e tn e oiep cieyi aa c n iv smentporfoi s 

iv sedi x dic me eu e c v l, u e ern e n ie n o c riswhihalohaveperfomedpos iey b toal 
degee hanequ is rn sq a r nlwsofa esfom hee.Duig hi u re,heeweenoi o 

oT eauryaccounsandnoou lwsofa esback o heT eauryaccouns ofundbene t 
paymens.Oveal re v leofNRR Tiv smens oe12.,hemak t au n e 7% forhequarer 

. i-monhp ro n n u e30,2003,n iew h he argetand78% forhesx eide digJn i n

iv sme tn cs v ep d
n e n idie.Thepos ieovealperfomance eu sofhesecondquarerh le 

g e aiemak t oa tye p re cdiom iae omeofhen g v re v l x ein e n he istsixmonhsof 
NRR T‘scu enticalyear.Itshoudbe emembeed hatshortem perfomancecan 

oa lbev l eonboh heupanddownsdeand hatlongerem perfomance eunsaea 
n ebe ermeaueof ueiv smenteu s. 

n e o 1 (eIcpin S pember13,2002)- June30,2003.AsofJune30,2003,he oalmarket 
au n e n fn swas$21. o .Thi x ed ot aiv leofheNRR Tiv sme tu d 1 b in se ce s hec s b ssof 
hoefunds(oalamountofa es ansfe edfom T eaurynetofalexpenes)by98. 

n iliv sme t ffn s($1. o )o c 1 Thei a n e n o u d 5b in cu edonSepember13,2002. 
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e t n d oalofheNRRITiv sme tu d nT eaurypecn.Thecombie n e n fn sanda eshedi 
accounsasofJune30,2003 i xmaely$23. o .sappo i 8b in 

InvesmentSaf 

rn e )Fa a jie SDuig hequarer,E.Shepard(Sh pi ron dNRR TasDiecorofU..Equty. 
Ms.Fa ar,whohasanMBA degeeandCFA cer iain c mes oNRR Tw hc o , o 
in ia tn e n g me t x ein e nosg cn iv smentma a e n e p re c.Mostecenly,she evedasaSe ir 

n wok rcInvesmentAdviorforheUn edMie resofAmeiaHea handReiement 
Funds.Shei in lhiedbyNRR T.Diecorofiv smentpos ins hefourhpofeso a n e o s 

t l e uig henexticalquarer.forNRR T‘sohera e ca esaeexpeced obe ldd rn 

cNRR TO ie 

NRR Thasb e o aedi iesaesn e sicpin al uyenlc n empoaryofc p c ic n e o .IneryJl, 
c p c o aedat1250EyeS etNW ,Su e500,NRR Tmoved o sowno iesaelc e, 

s n e iW ahigon,DC 20005.NRR T‘s elephonenumb rs202-589-0100.NRR Thas 
eneedi ere , et thi o ainnoa10-y a laefor7000squaefe a slc o .Thespacew lmeethe 

n n e o ed n ssa igandiv smentopeainn e sofNRR T,aswelasaccommodaemeeig 
n ew hiv smentmanagesandT usees. 
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